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450 Fifth Street, N.W. N
Washington D.C.20549

RECD 8.B.C.

APR 1 & 2005

Re: AIFUL CORPORATION - Rule12g3-2(b) 1088

Dear Sir / Madam:;

In order for us to comply with the requirements of Rule 12g3-2(b), we, AIFUL
CORPORATION (the “Company”), enclose herewith Exhibits 1 through 14, listed in
the attached sheet, which are English version, English translations, adequate
summaries and/or brief description in English of the documents which were
published by the Company in the period from October 1, 2004 to December 31, 2004
and which are all the documents of the Company required to be furnished to SEC in
respect of such period under Rule 12g3-2(b).

We will continue to submit to you English versions, English translations, adequate
summaries and/or brief descriptions in English of the published documents of the

Company to the extent required under Rule 12g3~2(b).
Yours faithfully,

Pf\\@CEC‘ AIFUL CORPORATION

Tes' | —»E

APR 25 2005

)
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Name:  Yuji Fukada
Title: Chief of Investor Relations,

[nvestor Relations Office




Exhibit 1.

Exhibit 2.

Exhibit 3.

Exhibit 4.

Exhibit 5.

Exhibit 6.

Exhibit 7.

Exhibit 8.

Attachments

List of material information made public in Japan
from October 1, 2004 to December 31, 2004

Descriptions Information *
Provided to

Semi-Annual Securities Report dated December 10, DKALB

2004 for the 28th Fiscal Year (Interim) from April 1, TSE/OSE

2004 to September 30, 2004 (brief description in

English)

Interim Financial Statements (Consolidated) dated DKALFB
November 4, 2004 (English Translation) TSE/OSE

Securities Registration Statement dated November 9, DKALFB
2004 (brief description in English) as amended by TSE/OSE
Amendment to Securities Registration Statement

dated November 17, 2004 (brief description in

English)

Supplement to Shelf Registration Statement dated DKILFB
October 6, 2004 (brief description in English) TSE/OSE

Amendment to Shelf Registration Statement, dated DKALFB

December 10, 2004 (brief description in English) TSE/OSE
The Reports on Treasury Stock Purchase, each DKALFB
dated October 8, November 10 and December 15, TSE/OSE

2004 (brief description in English)

Data book (Interim March, 2005) dated November 4, Public
2004 (English Translation contained)

Press Release dated October 6, 2004 with a title Public
“AIFUL Announce 43", 44" Unsecured Straight Bond

Issues” (English translation)




Exhibit 9. Press Release dated November 9, 2004 with a title
“AIFUL to Issue Stock Options” (English translation)

Exhibit 10. Press Release dated November 15, 2004 with a title
“AIFUL Makes Notification of Treasury Stock
Purchase (Treasury Stock Purchase in Accordance
with Article 211, Clause 3, ltem 1, No.2 of
Commercial Code)” (English translation)

Exhibit 11. Press Release dated November 17, 2004 with the
title “AIFUL Confirms Exercise Price for Stock
Options” (English Translation)

Exhibit 12. Press Release dated December 1, 2004 with the
title "AIFUL Completes Treasury Stock Purchase
(Acquisition in accordance with Commercial Code
Article 211, Clause 3, Item 1, No.2”(English
Translation)

Exhibit 13. Press Release dated December 2, 2004 with the title
“Notice of sales of shares held by the main
shareholders” (English Translation)

“DKALFB” means Director-General of Kanto Local Finance Bureau.
“DKILFB” means Director-General of Kinki Local Finance Bureau.
“TSE” means Tokyo Stock Exchange.

“OSE” means Osaka Securities Exchange.

Public

Public

Public

Public

Public




EXHIBIT 1

(Brief Description in English)
December 10, 2004

Semi-Annual Securities Report

(Report pursuant to Article 24-5, Paragraph 1 of
the Securities and Exchange Law)

The 28th Fiscal Year (Interim)
from April 1, 2004
to September 30, 2004

This Semi-Annual Securities Report concerning the period from April 1, 2004 through
September 30, 2004 (the “Semi-Annual Securities Report”) was, in accordance with the
Japanese laws and regulations, filed on December 10, 2004 with the Director-General of
Kanto Local Finance Bureau of the Ministry of Finance of Japan, and is made available for
public inspection at the Tokyo Branch of AIFUL Corporation (the “Company”) and at each
of The Tokyo Stock Exchange and The Osaka Securities Exchange, on which the shares of
common stock of the Company are listed.

It is required under the Japanese laws and regulations to include in the Semi-Annual
Securities Report certain information concerning the Company on both consolidated and
non-consolidated basis, including its financial position and results of operation, together with
the consolidated and non-consolidated semi-annual financial statements of the Company for
the period from April 1, 2004 through September 30, 2004.

The information in the Semi-Annual Securities Report which is material to an
investment decision is substantially contained in the Interim Consolidated Financial
Summary (The 1% half year of FY 2005 ended September 30, 2004) of the Company.
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November 4, 2004

Interim Fman01al Statements (Consohdated)
- For the fiscal year endmg ‘March 31,2005°

AIFUL Corporation Stock Exchange: Tokyo, Osaka

Stock Code: 8515 Headquarters: Kyoto City

(URL http:/fwww.aiful.co.jp) '

Representative: Yoshitaka Fukuda, President and Chief Executive
Officer

Inquiries: Kenichi Kayama, General Manager, Public
Relations Department

‘ TEL (03) 3274-3560
Date of the Board of Directors’ meeting to approve financial statements: November 4, 2004
Company adopted GA.AP. No

Note: U.S. accounting standards have not been adopted for the purposes of these statements.
1. Consolidated Results for the Interim Period (April 1, 2004 ~ September 30,2004)

(1) Consolidated Operating Resu lts Note: Flgures have been rounded down to the nearest unit. )

(In millions of ven - except per share data)

Operating Revenue Operating Income Ordinary Income

Isne‘;g’;; ?;%d Pnded | 256404 89% | 65884 433% 65,613 44.3%
Isﬂe‘;‘iflfﬂi vy saded 1 235400 69% | 45977  (259% | 45462 (3.4%
iﬁiiﬁ?z%laied 473,477 53% | 112,566 G.0% | 112,446 0.6%

- " Nelmome 7] Dilued NetToome
Isne‘;t“e'“;; ir;%d snded | m71s 18.6% 346.18 346.12
Ittt | e o] e | -
iﬁizg’i%ggfd 62,548 4.4% 660.98 -

Interim period ended September 30, 2004: - million yen

Interim period ended September 30, 2003: - million yen

Fiscal year ended March 31, 2004: - million yen

Interim period ended September 30, 2004: 94,502,580 shares

Interim period ended September 30, 2003: 94,468,199 shares

: Fiscal year ended March 31, 2004: 94,467,918 shares

3. Changes in accounting policies: No

4, Percentage figures shown for operating revenue, operating income, ordinary income and net income show year-on-year change

Notes: 1. Equity method investment gain or loss for:

2. Avexfagé number of shares during:

(2) Consolidated Financial Position
_ ‘ (In millions of yen - rounded down, except where noted)

Total Assets | Shareholders’ Equity Share;:i?sf(;gqmry Sh;r;hggiésg ;Zegl)llty
é“;;gﬁ; ’i‘g%d faded 1 2,506,533 577,377 23.0 6,107.79
ﬁ::tgiarzigied 2,332,761 547,503 235 5,794.58

Note: Number of shares issued and outstanding: As of September 30, 2004: 94,531,358 shares
As of September 30, 2003: 94,468,001 shares
As of March 31, 2004: 94,467,134 shares




3) Coi; solidated Cash Flows

(In ml“lOﬂS of yen - rounded down, except where noted

" Cashflow from | .Cashflowfrom | . Cash flow from Cash and Cash.
Operating Activities | Investing Activities | Financing Activities Eqmzz;lggspiiit:; End
o3 2008 | G167 2 78,968 150,590
Is“eﬁtiﬁb??é’ dzo%?ded 17185 36,646 31,869 - 182,888
Manch 51, 2004 (42,734) 6,370 3,097 98,329

“) Consolidated companies and companies to which eqmty method accounting apphes

Number of consolidated subsidiaries: 9 companies
Number of non-consolidated subsidiaries accounted for by the equity method: 0 companies
Number of affiliated companies accounted for by the equity method: 0 companies

{5) Changes in ap“plicaﬁon of consolidated accounting and equity method accounting
Consolidated subsidiaries = (Newly included): 2 companies (Excluded): 2 companies
Equity method accounting (Newly included): 0 companies (Excluded): O companies

2. Fiscal Year 2005 Full Year Forecast (April 1, 2004 - March 31, 2005)

(In millions of yen, rounded down)

Operating Revenue Ordinary Income Net Income
Fiscal Year Ending
March 31, 2005 517,369 132,000 66,337
Reference:

Forecast for eamings per share for fiscal year 2005 (Flscal year endmg March 31, 2005): 701.75 yen

Caution Relating to Results Forecasts:
~ The above forecasts are based on the information available to management at the time they were made, and estimates involving uncertain
. -factors thought likely to have an effect on future results. Actual results can differ materially from these forecasts for a variety of reasons.



(Suppleme‘nta‘ry Défé) | |
1. State of the Group

The AIFUL GTOUp is composed of AIFUL Corporatlon and nine consolidated submdxanes two non-consolidated
subsidiaries and one affiliated company. The Company is principally engaged in the consumer finance services and credit
sales businesses. The Company is also active in the home equity loan business, small business loans, and debt collection
and managenient of debt collection.

Business Classification AJIFUL & subsidiaries ‘ Business Descriptions
e o - AIFUL Corporation
Consumer finance | Tryto Corporation The Company and its subsidiaries prowde small unsecured
business LIFE Co., Ltd loans for consumers.
‘ Wide Corporation.
o AIFUL Corporation
5" | Home equity loan | LIFE Co, Ltd N .
% business Businext Corporation The Company provides home equity loans.
gg City’s Corporation
£ | Small business SIFUL ngporau(t)p The Company and its subsidiaries lend to small and other
2 | loan operations osx’next ofporation businesses.
City’s Corporation ,
Shinpan credit AJIFUL Corporation The Company and its subsidiary offer credit card shopping,
business LIFE Co., Ltd per-item credit, loans and guarantees for consumers.
Debt-collection AsTry Loan Services The company specializes in the management and collection of a
business Corporation full range of receivables and loans.
Venture capital New Frontier Partners Co., | The company assesses, invests in and supports venture
o business Ltd. companies.
& | Real estate The company buys, sells, leases, brokers and mediates real
3 business Marutoh K.K. estate. pany P
‘ City Green Corporation Holding company for City’s Corporation.




The orgamzatlonﬂ chart for then jCompanSl;é Eusinesées is as follows:
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Consumer finance business

Consolidated subsidiary .
Tryto Corporation

Consolidated subsidiary
LIFE Co., Ltd.

Consolidated subsidiary
Wide Corporation

SSOMISTI] 3dUeUTY

Home equity loan business

Consolidated subsidiary
LIFE Co., Ltd.

Consolidated subsidiary

Businext Corporation

Consolidated subsidiary
City’s Corporation

Small business loan operations

Consolidated subsidiary
Businext Corporation

Consolidated subsidiary

Shinpan credit business

City’s Corporation

Consolidated subsidiary
LIFE Co., Ltd.

Debt-collection business

Consolidated subsidiary
AsTry Loan Services Corporation

PNO

Venture capital business

Consolidated subsidiary
New Frontier Partners Co.,
Ltd.

Real estate business

Consolidated subsidiary
Marutoh KK.

-

SRUMSUO))

* City Green Corporation is not listed above, since it is a holding company of City’s Corporation, and is not active in business.




2. Maxvl‘;dgjre‘,‘lheﬁt':Polivcies
(1) Basic Ménagemeni Policies

AIFUL’s primary mission is to eam the support of the general public. The Company’s efforts to prioritize customer convenience and
become a comprehensive financial group that is reliable and creative are a reflection of this basic stance. This basic policy motivates the
Company’s endeavors to expand business and become a source of profit for customers, stakeholders and employees into the future.

(2) Basic quicies‘on Profit Distribution

The AIFUL Group s basic dividend policy is to consistently distribute profits to shareholders on the bams of a comprehensive assessment
of the economic and financial situation and the Company’s own business performance.

Based on this policy, AIFUL aims to distribute profits to shareholders and maximize shareholder value via medium to long-term profit
growth Internal reserves are to be used to extend loans, as well as in strategic investments that contribute to the expansion of the
earnings base for the Group as a whole, while working to improve business results and management efficiency so that AIFUL continues
to meet the expectations of all its shareholders.

(3) Management Indicator Objectives

AIFUL believes that its position in the financial industry makes it essential for management to increase efficiency in its use of assets and
the retums gained on those assets. AIFUL has set 3% as a concrete medium-term goal for ROA on a consolidated basis.

{4) Medium and Long-Term Business Strategies

Japan’s consumer credit market is currently worth approximately 60.7 trillion yen, a total that includes 14.8 trillion yen in retail credit
and 35.3 trillion yen in consumer loans (excluding deposit and savings-secured loans). Consumer finance companies in particular have
continued 1o see high growth in the consumer loan market, expanding from a 9.0% share in 1991 to a 29.0% share, worth some 10.2
trillion yen, in 2002, Also, the consumer finance market is expected to grow further in the medium to long term.

" More aggressive strategies to enter the retail sector, primarily on the part of major banking groups, indicate that competition in the
overall consumer finance market is heightening and has crossed industry lines.

In this environment, the AIFUL Group aims to expand beyond the boundaries of the traditional consumer finance market to become a
comprehensive retail financial services company targeting the entire retail finance market. With credit card and installment sales
company LIFE and small-business loan companies Businext and City’s within the Group, AIFUL is creating a system offering products
and channels meeting the needs of a wide array of customers in its role as a comprehensive retail financial services company. By
pursuing synergies generated by the seamless integration of the Group companies and building on the Company’s brand concept of
“reliability and creative thinking,” AIFUL’s efficient management will yield stable revenue.

(5) Basic Stance with Regard to Corporate Governance and Current Status of Related Policies

AIFUL considers, speed in decision-making, the establishment of management supervisory functions, and the reinforcement of
compliance and disclosure to be its basic policies for the enhancement of corporate governance. Our corporate govemance, operations,
management supervisory and intemal controls, and risk management systems are as indicated below.



Corporate Governance at ATFUL

«

. General Meeting of Shareholders

1

Articles of Incorporation Board of Auditors’ Regulations/
| Auditing Standards for Auditors
Board of Directors’ Regulations ‘Board of Auditors
5 |Audit Board of Directors’ meetings Audit 4 auditors
g- . /| (Held weekly, speedy decision-making) ‘ (Includes 3 external auditors)
é: Directors (One year term of appointment) ‘ “
< Meetings
, Reports —l
Branding project Management/ Compliance Committee
SUDervIision . . . .
(Committee Chairman: Representative Director,
1 fl}_{g'gullaﬁdns}; | Committee Members: Include extemal lawyers
L ete- o {.Complian
:(Intermgl reporting system) . A
—————— “Guidande | -
g ATFUL divisions BN o
g Corporate Planning Audit Div. pepigon | Loan Business Div. :
< Headauarters (Inc.h'xdmg A " (One division each for eastern and | -
qua auditing of 3] western Japan)
(Risk Management " Group T
Committee) companies) SRS N B -
. ‘ > N Loan Business Dept.
(Information Management | & X
=3 Support
5 Bureau) 3 /
< p— .
=) ini ———
32 * § Training Dept. Eavertion | ) Branch groups
‘ Investor g R ;
o Opinions of investor Reol?gg:s E' ]
Timel disclosufe/ ' = | Legal Affairs ‘ S
{ provisionjof informsti PR Dept. 2 Dept. P B .
<Pr : 5 -Guidance/ |- - Branches
| i 8 Customer ‘edication’| |
Fund prpcuremer Finance Div. _g Service Center SR
£.
Ir;qﬁl{lcs
Audit | Participation/advice
| [Response External lawyers
v/ v Rery y
roup companies
Audit ) G p compa > . Questions, inquiries and complaints
‘ ’ Directors of each compan & Auditors of
‘ pany * | each company Customers

Status of Corporate Governance Strategies

1. Mnégement Control System and Other Corporate Govemance Structures Relating to Management Decision Making, Business
Execution and Monitoring -

i) Details of Company Organizations and Establishment of Intemal Control System, Management Control System and Other Corporate
Govemance Structures Relating to Management Decision Making, Business Execution and Monitoring at AIFUL

a. Speedy Management Decision-Making
In'a measure aimed at speedy management decision-making, the AIFUL Board of Directors meets weekly to fully discuss and examine

management issues and business opportunities facing the Company, as well as strategies to address them. Speedy management decisions
follow these discussions.



b. Establishméht of Management Supervisory Functions

With regan‘i to the management supervisory function, AIFUL employs an audltor system, which has four audxtors including three
external auditors. The auditors not only monitor management through attendance at the weekly Board of Directors meetings, but also
attend the Compliance Committee and work in close cooperation with the Audit Division, the company internal auditing unit, to establish
a preventative auditing system. Moreover, the auditors of the Company and each Group company wark in conjunction with the Group
Management Department and the Audit Division to establish the auditing system at Group companies as well.

¢. Enhancement of Compliance System
In its efforts to enhance legal compliance, AIFUL has had an Inspection Department and Legal Affairs Department in place for some time.
In addition to this, the Company established a Compliance Committee, which includes lawyers and other extemal members, with
responsibility for questioning the Board of Directors, in April 2002. At monthly meetings, the Compliance Committee gathers risk
information, 1mplements preventative measures, and conducts employee education based on the committee guldelmes, working to
reinforce compliance systems throughout the whole company.

Other steps taken here include the formulation and distribution to each and every Group employee of the “AIFUL Group Ethical
Guidelines;” as well as the establishment of a hotline in the Personnel and Inspection Departments for discussion of breaches of the
guidelines. In addition to the establishment of a new Compliance Hotline in the Legal Affairs Department in June 2003, the Company
standardized its intemal reporting system, establishing a structure that prevents breaches of the law and internal regulations before they
happen.

Moreover, AIFUL has also established a Customer Service Center within the Legal Affairs Department to respond promptly to customer
inquiries and complamts with the aim of increasing customer satisfaction and reinforcing the legal compliance system, which includes
guidance and education for the Marketing Department in cooperation with the Compliance Committee.

d Enhancing Disclosure

AIFUL believes that appropriate disclosure of business information will allow external stakeholders to more effectively exercise their
role in monitoring management and will make corporate govermnance more efficient. Based on this principle of aiming for highly
transparent management, AIFUL strives to provide full disclosure that is timely and easy to understand. Its activities include maintaining
an investor relations web site, disclosing information through press releases, settlement data books and similar materials, as well as
providing information and briefings for the domestic and foreign mass media, investors and analysts. AIFUL also provides regular
feedback to Board of Directors’ meetings and departmental managers on the opinions and desires of investors.

1) Establishment Status of Risk Management System

‘With regard to its risk management system, AIFUL has established a system in which the Risk Management Committee within the
Corporate Planning Headquarters primarily gathers information on latent and apparent risk within the Company, and conducts crisis
management in cooperation with related departments, including the Investor Relations Office, Public Relations Department and Legal
Affairs Department. Moreover, the Company has launched a personal information disclosure project to address this problem, establishing
a comprehensive system to prevent the disclosure of personal information.

2. Existence of Personal, Financial, Business or Any Other Beneficial Relationship Between the Company, and the Exteral Directors,
External Auditors and the Auditors of the Company

There is no business or other beneficial relationship between the Company and its external auditors. There is no special beneficial
relationship between the Company and its auditing firm, which is the auditor, or its employees who take part in auditing.

(6) Brand Strategy Policies

In October 1999, AIFUL commenced a company-wide branding project. To date, this project has been responsible for generating a“wide
range of proposals related to the company’s branding initiatives. From April 2003 onwards, the system has been revitalized by bringing it
under the direct control of top management, which has positioned it as its highest priority.

Under the néw project, “A Company for Security and Creation” was selected as the concept to'unify the large number of different AIFUL

brands. Adopting improvement in corporate value itself based upon progress in customer satisfaction and employee satisfaction, as the

primary goal for brand strategies, AIFUL plans, in turn, to boost investor satisfaction. In this manner, the company will make real
-“Prosperity for All,” the management ideal outlined in its corporate principles.

In February 2004, AIFUL established “With Heartful Communication” as its brand statement. The Company intends to expand a variety
of communication programs in an integrated manner to further strengthen the AIFUL brand.

The Company is also involved in activities as a good corporate citizen, supporting marathons and other sports events that bring AIFUL
and local residents closer together.



3. Results of Operations
(13 Summary of Operations
Business Enyironment

During the current consolidated interim period, the Bank of Japan’s tankan survey of business confidence for September showed the
sixth consecutive quarterly gain in business sentiment among large manufacturers, an indicator used to predict economic trends. The
index for all industries registered a positive figure for the first time in 12 years, suggesting that the economic recovery is spreading
throughout the economy. However, the Nikkei average fell 7.6% from 11,715 yen on March 31, 2004 to 10,823 yen on September 30,
2004 on fears that skyrocketing oil prices would cut into corporate profits and slow down exports. Although better employment
conditions have led to modest improvements in personal spending, the sense of uncertainty about the economy’s future has not been
completely eliminated. The industry is being increasingly reorganized as banks and foreign-capital companies enter the consumer finance
and credit card markets. Credit card companies and mega-banks are involved in business alliances such as capital tie-ups between major
consumer finance companies and mega-banks, and foreign-capital banks are buying up credit sales companies. This expansion across
industry boundaries has heightened competition for share in the consumer credit market. At the same time, the number of personal
bankruptcies (as reported by the Supreme Court), which has a major effect on bad debts, began to show monthly declines year-on-year
from November 2003, halting the rise in bad debt expenses. .

In this busmess environment, the AIFUL Group has expanded beyond the consumer finance industry as described earlier, and is aiming
to become a comprehensive retail financial services company that targets the entire consumer credit market. The Company has continued
to promote diversification of products and sales channels and will sustain its growth by satisfying a wide array of customer needs.
Moreover, each company that belongs to the Group has been building brand value based on the unified concept of “A Company for
Security and Creation.” At the same time, while working together to generate synergistic effects and strengthen the Group, they have also
been striving to develop efficient operations.

Operations

(1. AIFUL Corporation)

During the fiscal year under review, AIFUL’s loan business witnessed the company pursuing product diversification strategies in
unsecured loans, home equity secured loans, and small business loans to more comprehenswely cater to customer needs. These efforts
tied into solid progress in loan balances at the end of the period.

" A summary by product s as below.
i) Unsecured loans

There were 280,000 new applications for unsecured loans during this consolidated interim period, a decrease of 1.1% compared to the
same interim period last year. Although the rate of decline has contracted, the number of new customers fell 2:8% compared to the same
period last year to 177,000 as a result of continued caution in the granting of credit. The number of new customers acquired rose 0.1% in
July and 4.5% in August, the first increase in two years and nine months, raising expectations of a market recovery. AIFUL has been
active in web site banner advertising, and the proportion of new customers acquired via the Internet, including personal computers and
mobile phones, has expanded steadily to exceed 10.9%.

As a result, unsecured loans outstanding stood at 1,085,579 million yen, up 1.0% year-on-year, at the end of the consolidated interim
period. ‘

11) Home equity loans and small business loans

AIFUL’s diversification strategy involves home equity loans and small business loans, and the Company has positioned these areas as
key products in maintaining long term growth potential. As a result of proactive marketing to cater to a whole range of customer needs,
[oans outstanding in the consolidated interim period consisted of 343,560 million yen in home equity loans, up 2.3%, and 30,170 million
yen in small business loans, up 18.5% year-on-year.

A summary of business other than loan operations follows.
1ii) Credit guarantees

The guarantee busiriess is a fee business in which financial institutions guarantee loan products. AIFUL is reinforcing its guarantee
busiriess as a new source of revenue. In addition to unsecured and unguaranteed personal loans, the Company has also been active in
guarantee operations for small business loans using the expertise it has built up in the provision and screening of small business loans.
The entire financial industry is now taking note of the market for loans to small businesses, and AIFUL is becoming more active in it.

As a result of these“efforts, at the end of the current consolidated interim period AIFUL's guarantee partners numbered 38 unsecured
personal loan companies and 16 small business loan companies, and the balance of guarantees stood at 33,568 million yen, marking
steady growth of 67.4% compared with the interim period last year.




iv) Credit cards ’

With ‘regérd to AIFUL’s own AIFUL MasterCard credit card operation, the Company has been actively developing a range of co-branded
cards with the aim of attracting new customers in their 20s. These include the co-branded card “Fan! MasterCard” (applications accepted
from October 2004) for members of the Universal Fan Club.

v) Expénsion of channels

The Company has opened four outlets and closed eight outlets as part of its store network restructuring, bringing the total number of
stores to 1,559, with 549 staffed stores and 1,010 non-staffed facilities, at the end of interim period. In its expansion of deposit and
withdrawal channels, the Company entered new partnerships with three banks and two companies with 1,250 ATMs, giving customers
access to 64,251 CD/ATMs, including AIFUL’s own ATMs. In June 2004, the Company extended the transaction hours for its ATM
parmership with I'Y.Bank, which makes it possible to make deposits and withdrawals until 11:00 pm, increasing convenience for
customers.

Bad debt expenses, which rose for a proloﬁged period, were 49,874 million yen at the end of interim period, down 17.5% compared with
the same period last year, as a result of factors such as the impact of a slowdown in the number of personal bankruptcies and an
improvement in the unemployment rate. This indicates that bad debt expenses have peaked.

As a resuit, AIFUL’s foans outstanding at the end of the current interim penod stood at 1,459,310 million yen, an increase of 1.6%
compared to the interim period last year.

(2. LIFE Co., Ltd.)

In the consolidated interim period, LIFE Co., Ltd. continued to concentrate on making the steady shift in its business portfolio from a low
earnings structure to a high earnings structure. This included pouring management resources into credit card shopping, per-item credit,
and consumer finance businesses, with the aim of establishing a stable eamings base.

In April 2004, LIFE moved the responsibility for the overall management of Cash Plaza from the seven nationwide branch offices to the
Marketing Division in the Headquarters to strengthen marketing capabilities. This change reinforced information coordination between
branch offices and the Headquarters and enabled LIFE to meet customer needs quickly. In addition, the branch offices have created a new
system putting one person in charge of promoting credit cards and per-item credit at the individual branch office level in order to
strengthen marketing.

~ In its credit card business, LIFE has begun issuing co-branded cards with supermarkets and menswear chains and plans to steadily expand

the number of members. To strengthen cardholder services, LIFE has updated the design and content of customer invoices to tum them
into tools of communication with customers. Moreover, it has been improving its pomt services into a more active service by introducing
a bonus point system that rewards higher spending and a system that automatically carries points over to the following business year.

Moreover, as part of its visual identity (VI), the company made LifeCard its corporate brand and adopted a new brand emblem in April
2004 with the aim of establishing a brand image as a credit card company. The new emblem contains the concept of seekmg to be a
forward-looking company that goes beyond the existing framework and common sense.

The company has begun a new partnership with two banks in order to expand the channels for its cash advance services, meaning that
126,192 CD/ATMs at 495 partner financial institutions and credit card companies may be used.

As a result, the total number of credit card holders at the end of the interim period rose 440,000 to 11,470,000. The effective use of
‘advertising and the effect of acquiring cards with higher activity rates resulted in a steady rise in card shopping activity rates.

In its per-item credit business, the company has concentrated on increasing business volume and accumulating prime assets by
strengthening its marketing structure with concentration of management resources in priority areas, as previously described.

In its consumer finarice business, LIFE opened eight new branches, bringing the total number of LIFE Cash Plazas to 203. Also, LIFE
followed up its LIFE Card Shinjuku Store, a new concept store that showcases the LIFE Card brand, with four new stores in Umeda,
Takadanobaba, Shibuya and Matsuyama in its efforts to accelerate acquisition of new customers.

In its guarantee business, LIFE sought to expand bank loan guaranteeb products, and commenced new partnerships with 18 banks,
bringing its number of guarantee partners to 113 banks.

As a result of the foregoing, LIFE’s total balance of loans, installment receivables and credit guarantee installment receivables was
729,081 million yen, up 5.9% compared with the previous year. This included 196,778 miilion yen in off-balance sheet receivables
resulting from securitization. The breakdown of this figure was as follows: credit card shopping up 8.3% to 74,635 million yen, per-item
credit up 9.5% to 187,362 million yen, credit card cash advances up 9.5% to 356,011 million yen, credit guarantee installment
receivables down 8.1% to 102,201 million yen, and other businesses down 28.4% to 8,870 million yen.

Meanwhile, volume of business was up 17.7% to 179,092 million yen for credit card shopping, up 19.5% to 77,767 million yen for per-
item credit, up 10.0% to 166,275 million yen for loans, including credit card cash advances and Play Cards, and down 3.4% to 14,261
million yen for the guarantees business. ‘ .



@G Othef Gr()l}p Companies)
i) Small business loans

Businext was formed jointly by AIFUL and Sumitomo Trust & Banking Co., Ltd., and in April 2004 it constructed a scoring system
based on data accumulated thus far to enhance the accuracy of its credit screening. In addition, it has made steady progress in gaining
new customers as its direct market (OM) campaign and the improvement in business sentiment have coincided. As a result, at the end of
the current consolidated interim petiod, loans outstanding stood at 37,423 million yen, up 85.1% compared with the interim period last
year.

Businext’s Nagoya branch was opened in October 2004 to better meet the capital needs of sole-proprietors and small and medium-sized
businesses in the Chubu area. ’

City’s Corporation has concentrated on acquiring good quality customers by making the most of its human resources and marketing
expertise. Due in part to the improvement in business sentiment at small and medium-sized enterprises and the widening base of
economic recovery, loans outstanding stood at 36,316 million yen at the end of the current interim period, up 25.4% year-on-year.

i) Consumer finance

Consumer finance companies Happy Credit Corporation, Sinwa Co., Ltd., and Sanyo Shinpan Co., Ltd., merged in April 2004 and
commenced- operations as Tryto Corporation. As a result of tightening up the granting of credit to provide for an increase in bad debt
expenses, loans outstanding stood at 55,906 million yen in the current interim period.

Tryto Corporétion began to offer home equity loans in October 2004, taking advantage of AIFUL’s accumulated knowledge to better
meet customer needs. .

Also, Wide Corporation, a business concentrated in eastern Japan, was made a subsidiary of AIFUL on June 30, 2004. Wide Corporation
is a consumer finance company with a network of 293 branches and a loan balance totaling 94,758 million yen (including 17,000 million
ven in off-balance sheet receivables resulting from securitization). With the addition of this company to the AIFUL Group, AIFUL
intends to enhance eamings and profitability by pursuing greater business efficiency and synergistic effects.

ii1) Servicer

. .AsTry Loan Services Corporation, a joint venture with Aozora Bank, has concentrated diligently on expanding the claims handled in its
management and collection of a range of money claims.

1v) Venture capital ‘

Keokusai Capital Co., Ltd. was renamed New Frontier Partners Co., Ltd. on July 1, 2004. In the company’s first deal since it became a
subsidiary of AIFUL, New Frontier Partners established the “NFP: Strategic Partners Fund” worth 2.21 billion yen with a joint capital
injection from the Organization for Small & Medium Enterprises and Regional Innovation and Hitachi Ltd. New Frontier Partners will
continue to pursue Group synergies in order to accelerate the development of the AIFUL Group as a comprehensive retail financial
services company. ‘

As aresult, AIFUL and it subsidiaries had 2,039,725 million yen in outstanding loans, up 9.0% compared to the previous period, 262,150
miillion yen in installment receivables, up 8.0%, 135,772 million yen in credit guarantee installment receivables, up 3.4%, and 9,861
million yen in other business, down 22.6%, at the end of the current consolidated interim period. The amounts above include 213,778
million yen in off-balance sheet loans due to securitization (including 119,744 million yen in outstanding loans and 94,033 million yen in
instaliment receivables).

Moreover, AIFUL received approval from the Tokyo District Court on April 26, 2004 to conclude a sponsor agreement with the
administrator of TCM Co., Ltd., a company undergoing reorganization. AIFUL has sent a business administrator and will do its utmost to
support the reorganization of TCM as soon as possible in accordance with its recrganization plan.

Fund Procurement

AIFUL procured funds during the interim period in a variety of ways, borrowing 40 billion yen through securitization methods and
issuing standard domestic bonds in the sum of 30 billion yen. AIFUL worked to diversify and expand its fund procurement channels in
the current consolidated interim period.

In addition to strengthening its relationship with existing business parter financial institutions, AIFUL also began working with mega-
banks, increasing the soundness of its fund procurement base. These efforts will continue into the future as AIFUL seeks to develop new
classes of investors and reinforce relationships with business partners through active investor relations in order to gain access to a low-
cost, stable source of fund. ’



Operating Resﬁ]ts

As7a result of the above activities, operating revenue for the interim period jumped 8.9%, to 256,404 million yen. Of this amount,
AIFUL’s non-consolidated operating revenue climbed 1.9% to 169,969 million yen, making up 66.3% of the Group’s revenues. LIFE
recorded operating revenue of 59,856 million yen, an increase of 8.1% year-on-year, for 23.3% of the Group’s revenues. Of that total,
231,372 million yen, or 90.3%, was accounted for by operating interest on loans, 12,556 million yen, or 4.9%, by revenue from
installment receivables, 3,355 million yen, or 1.3%, by guarantees revenue, and 9,119 million yen, or 3.5%, by other revenue.

AIFUL's operating interest on loans accounts for 71.4% of the Group’s consolidated operating interest on loans, This figure can be
broken down into 81.0% in unsecured loans, 16.8% in home equity loans, and 2.2% in business loans.

Operating expenses for the AIFUL Group totaled 190,520 million yen, up 0.6% compared to the previous year. Of this amount, AIFUL’s
non-consolidated operating expenses accounted for 61.4%, or 117,007 million yen, of this total, while LIFE’s operating expenses
accounted for 27.4%, or 52,122 million yen. Total Group operating expenses can be broken down into 77,945 million yen, or 40.9%, for
bad debt expenses, 20,271 million yen, or 10.6%, in financial expenses, 11,669 million yen, or 6.1%, in advemsmg expenses, 26,783
mijlion yen, or 14. l%, in personnel expenses, and 12,016 million yen, or 6.3%, in commissions paid.

The 867 ‘mrlhon yen in write-down of consolidation adjustment account accrued with the purchases of LIFE Co., Ltd. was recorded as an
operating expense.

As a result of the foregoing, consolidated operating income for the interim period rose 43.3% to 65,884 million yen, ordinary income was
up 44.3% to 65,613 million yen, and net income increased 18.6% to 32,715 million yen. AIFUL's non-consolidated operating income
rose 28.6% to 52,961 million yen, ordinary income climbed 28.3% to 54,686 million yen, and net income rose 42.0%% to 30,189 million
yen. : )

Fiscal 2005 Outlook

In terms of the outlook for the future, personal spending is showing a gradual recovery buoyed by stronger corporate profits and
employment conditions, but high oil prices and other factors suggest that uncertainty seems likely to persist. Despite positive
developments in the consumer finance industry such as a rise in the number of new customers and a decline in the unemployment rate
and the number of personal bankruptcies, competition for market share caused by industry reorganization is expected to heighten,
prompting concem that the business environment will remain difficult,

In response to these challenges, AIFUL will diversify its products and its channels for customer acquisition with clear targets for its goal
to become a comprehensive retail financial services company. The Company will strive to increase its balance of high-quality loans,
_ build the Group’s brand value and generate synergistic effects. Working for maximal cost reductions and all-round improvements in
management performance, the company will maintain steady flows of income.

In the year ending March 2005, we predict a 9.3% rise to 517,569 million yen in consolidated operating income, a 17.4% increase to
132,000 million yen in ordinary income, and a 6.1% increase to 66,337 million yen in net income. We forecast that AIFUL’s non-
consolidated operating income will increase 1.5% to 340,052 million yen, ordinary income will grow 13.2% to 112,000 million yen, and
net income will rise 12.3% to 59,623 million yen.

Qualitativelnfprmation on Changes in Consolidated Finances

Assets '

Loans totaled 1,919,981 million yen, an increase of 11.1% over the previous year. This was primarily due to steady increases in Group
loans. AIFUL’s loans amounted to 1,459,310 million yen, LIFE's loans stood at 253,266 million yen, Businext’s loans totaled 37,423
million yen, and City’s loans were 36,316 million yen. Installment receivables rose 17.8% year-on-year to 168,116 million yen, due to
the steady progress made by the credit card shopping and per-item credit businesses at LIFE Co., Ltd.

Meanwhile, ¢redit guarantee installment receivables rose 3.4% to 135,772 million yen as a result of AIFUL and LIFE's active promotion
of its guarantees business for loan products handled by financial institutions. While allowance for bad debt decreased due to signs that
bad debt had peaked. the acquisition of new consolidated subsidiaries increased allowance for bad debt 5.1%, to 155,196 million yen.
(Consolidated loans and installment receivables do not include 119,744 million yen in loans and receivablies and 94,033 million yen in
installment receivables taken off the balance sheet by LIFE’s and Wide Corporation’s securitization of receivables.) Adjustment for
consolidated accounts was 11,874 million yen. ‘

Liabilities

Total éapital procured, including debt, commercial paper and bonds, was 1,657,117 million yen. This was due to an increase in financing
to correspond with the steady increase in AIFUL, LIFE, Businext and City’s operating receivables.

Shareholders’ Equity

Consolidated shareholders’ equity at the end of the consolidated interim period was 577,377 million yen, and the equity ratio stood at
23.0%. AIFUL’s non-consolidated shareholders’ equity was 550,234 million yen, and AIFUL's shareholders’ equity ratio is 27.7%.



‘ Cash Flows"

Déspite a decfease in outstanding loans, consolidated cash and cash equivalents stood at 150,590 million yen at the end of the interim
period, an increase of 52,260 million yen compared with the previous year, due to capital procurement through the issuance of bonds.

Cash flow from operating activities

Despite net income before tax of 60,423 million yen, net cash used in operating activities worsened to 31,679 million yen, compared with
17,185 million yen net cash used in operating activities in the previous year, due to an increase in loans and other operating receivables
and the payment of corporation tax.

Cash flow from investing activities
Net cash provided by investing activities totaled 23 million yen, compared to 36,646 million yen in the previous period, due to the
acquisition of fixed assets and new consolidated subsidiaries as well as the collection of loans.

Cash flow from financing activities
Net cash provided by financing activities came to 78,968 million yen, compared with 31,869 million yen in the previous interim period,
due to direct and indirect procurement.
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Interlm F1nanc1al Statements
For the fiscal year endmg March 31,2005

(N on—Consohdated)

CTLN

Sy
ot

November 4 2004

AIFUL Corporation Stock Exchange: Tokyo, Osaka

Stock Code: 8515 Headquarters: Kyoto City

(URL http:/fwww.aiful.co )p) ‘

Representative: Yoshitaka Fukuda, President and Chief Executive Officer
Inquiries:, Kenichi Kayama, General Manager Public Relations

Date of the Board of Directors” meeting to
approve financial statements:
Interim dividends payment:

Commencement of the interim dividends payment:
The Company adopted the “Tangen” credit unit system:

Department
TEL (03) 3274 - 3560

' November 4, 2004
Yes
December 10, 2004

equivalent to 50 shares)

-1. Non-Consolidated Business Results for.the Interim Period
(April 1, 2004 - September 30, 2004)

Yes (One Tangen of stock at AIFUL Corporation is

1) Non-Consolidated Operating Results (Note: Figures have been rounded down to the nearest unit.)

(In millions of yen - except per share data)’

Operating Revenue | Operating Income Ordinary Income
Interim Period Ended September 30, 2004 169,969 1.9% 52,961 28.6%.| 54,686 28.3%
Interim Period Ended September 30, 2003 166,869  2.7% 41,190  (30.D)% | 42,622 27.1)%
Fiscal Year Ended March 31, 2004 334,977 3.2% 95238 (10.9% 98,932 (1.6)%

Net Income Net Income Diluted Net Income

: per Share (Yen) per Share (Yen)

Interim Period Ended September 30, 2004 30,189 42.0% | - ' 319.46 319.40
Interim Period Ended September 30, 2003 21,262 (30.0)% 225.08 -

| Fiscal Year Ended March 31, 2004 53,086 (4.0)% 560.82 -

§A5F

Spe 1}

Interim period ended September 30, 2004: 94,502,580 shares
Interim period ended Septeinber 30, 2003: 94,468,199 shares
Fiscal year ended March 31, 2004: 94,467,918 shares

Notes: 1. Average number of shares during:

2. Changes in accounting policies: No
3. Percentage figures shown for operating revenue, operating income, ordinary income and net income show year-on-year change -

(2) Dividend Information

Dividends per Share (in Yen)
Interim Year-end
Interim Period Ended September 30, 2004 30.00 iy
Interim Petiod Ended September 30, 2003 30.00 ~
Fiscal Year Ended March 31, 2004 - 60.00
(3) Non-Consolidated Financial Position ‘ :
‘ ) (In millions of yen — rounded down, except where noted)
Total Assets Shareholders” | Shareholders’ | Shareholders’ Equity
: 4l A Equity | Equity Ratio (%) | per Share (Yen)
Interim Period Ended September 30, 2004 1,988,406 550,234 27.7 5,820.66
Interim Period Ended September 30, 2003 1,910,490 491,373 25.7 5,201.48
Fiscal Year Ended March 31, 2004 1,870,075 522,904 28.0 | 5,534.17

94,531,358 shares
94,468,001 shares
94,467,134 shares
158,642 shares’
221,999 shares
222,866 shares

Interim period ended September 30, 2004:
Interim period ended September 30, 2003:
Fiscal year ended March 31, 2004:
2 Total numiber of treasury stocks at the end of: Interim period ended September 30, 2004:
Interim period ended September 30, 2003:
Fiscal year ended March 31, 2004:

Notes: 1. Number of shares issued and outstanding:



2. Fiscal Year 2005 Full Year Forecast (April 1, 2004 - March 31, 2005)

(In millions of yen, rounded down

R i Operating | Ordinary |~ Net™ Dividends per Share (in Yen)
‘ —~— Revenue | Income Income Tnterim Year-end
Fisca] Year Ending March 31, 2005 340,052 112,000 59,623 30.00 - 60.00

Reference:

Forecast for eamings per share for fiscal year 2005 (Fiscal year ending March 31, 2005); 630.72 yen

Caution Relating to Results Forecasts
The above forecasts are based on the information av

ailable to management at the time they were made, and estimates involving uncertain

factors thought likely to have an effect on future results. Actual results can differ materially from these forecasts for a variety of reasons.
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EXHIBIT 3

(Brief Description in English)

November 9, 2004,
as amended November 17, 2004

Securities Registration Statement, as Amended

In connection with the public offering of stock acquisition rights (shinkabu-
yoyakuken) for the purpose of the stock option, the Company filed the Securities
Registration Statement on November 9, 2004 with the Director-General of Kanto Local
Finance Bureau of the Ministry of Finance of Japan, in accordance with the Japanese
laws and regulations. Such Securities Registration Statement was amended by the
Amendments to the Securities Registration Statement, which was filed on November 17,

2004 with the Director-General of Kanto Local Finance Bureau in accordance with the
Japanese laws and regulations.




-

1 Certificates of Newly Issued Stock Acquisition Rights (Shinkabu-Yoyakuken)
(1) Terms and Conditions of the Public Offering
Number of Issuance: 4,632

Aggregate issue price: ¥0

Issue price: ¥0
Application fee: Not applicable
Application unit: One

Application period: November 17, 2004
Application deposit: ~ Not applicable
Place of submission

of Application: AIFUL Corporation, Headquarters (381-1 Takasago-cho,
Gojo-Agaru, Karasuma-Dori, Shimogyo-ku, Kyoto

Payment date: Not applicable

Payment Handling

Place: Not applicable

Recipients of stock Number of recipients Number of stock

acquisition rights acquisition rights

(a) AIFUL directors 15 444

(b) AIFUL employees 259 2,360

(c) Directors of AIFUL subsidiaries 10 236

(d) Employees of AIFUL subsidiaries 168 1,592

Total 452 4,632

* When a director or employee of AIFUL Corporation (the “Company”) or any
subsidiary of the Company is serving concurrently in more than one position, the main
position has been listed.

(2) Description of Stock Acquisition Rights, etc.

Type of shares to be acquired upon exercise of stock acquisition rights: Common stock

Number of shares to be acquired upon exercise of stock acquisition rights:

(a) Number of shares to be acquired upon exercise of stock acquisition rights:
231,600 common stocks (fifty (50) shares for each stock acquisition right)

(b) Adjustment to the number of shares:
(i) After the issue of the stock acquisition rights, the number of shares covered may be
adjusted according to the following formula in the event that the Company implements a




stock split or reverse stock split. The adjustment shall be made only in respect of those
stock acquisition rights which have not been exercised at the relevant point in time.
Should a fraction of less than one share arise as a result of the adjustment, it shall be
rounded down to the nearest one share.

Adjusted number of shares = Preadjustment number of shares x split (or reverse split)
ratio

(ii) The Company may carry out adjustments as it deems necessary in the event that, after
the issue of the stock acquisition rights, it is taken over by or is merged with another
company or merger where a new company is incorporated and the stock acquisition rights
are succeeded, and in the event that an adjustment is necessary in view of those
circumstances.

Amount to be paid upon exercise of stock acquisition rights:

(a) Arhount to be paid upon exercise of stock acquisition rights: ¥583,000
The amount paid per share covered by the stock acquisition rights (“Exercise Price™)
multiplied by the number of shares for each stock acquisition right.

(b) Adjustment to the Exercise Price

(i) After the issue of the stock acquisition rights, the amount paid may be adjusted
according to the following formula in the event that the Company implements a stock
split or reverse stock split. Should the adjustment result in a fraction of ¥1, the figure
shall be rounded up to the nearest ¥1.

Adjusted Exercise Price = Preadjustment Exercise Price x 1/split or reverse split ratio

(ii) The amount paid may be also adjusted according to the following formula in the event
that new shares are issued or treasury stock is disposed for a price less than the current
market value (except in the cases of exercising stock acquisition rights and exercising
subscription rights pursuant to the Commercial Code prior to its revision). Should the
adjustment result in a fraction of ¥1, the figure shall be rounded up to the nearest ¥1.

Adjusted amount paid = Preadjustment amount paid x Shares outstanding + [(Newly
issued shares x Amount paid per share) / (Market value before new share issuance)] /

Shares outstanding + Newly issued shares

Aggregate Issue Price of Shares in case of Issuance of Shares upon Exercise of the Stock
Acquisition Rights: ¥2,700,456,000

Issue price of shares and amount to be incorporated into paid-in capital in the event of an
- issuance of shares upon the exercise of the stock acquisition rights:

(a) Issue price per share of common stock of the Company: ¥11,660



Note: Notwithstanding the Adjusted Exercise Price in the event of adjustment under
Paragraph 2 of “Amount to be paid on exercise of the stock acquisition rights.”

(b) Amount to be incorporated into paid-in capital per share of common stock of the
Company: ¥5,830

Period during which the stock
acquisition rights may be exercised: July 1, 2006 — June 30, 2009

Conditions for the exercise of stock acquisition rights:

(a) A person who receives an allotment of stock acquisition rights (“stock acquisition
rights recipient”) must be a director or employee of the Company or a subsidiary of the
Company at the time of the issuance of stock acquisition rights. However, this does not
apply in the event the person retires due to the expiry of a term of office or the mandatory
retirement age.

(b) No pledge or any other disposal of stock acquisition rights shall be permitted.
Events and conditions for the cancellation of stock acquisition rights:

(a) The Company may cancel its stock acquisition rights having to make any payment to
stock acquisition rights recipient where (a) the Company enters into a merger agreement
under which the Company will dissolve, or (b) a proposed share exchange agreement and
a proposed share transfer that makes the Company a fully owned subsidiary are approved
at the general meeting of shareholders of the Company.

(b) In the event that any stock acquisition rights recipient no longer meets the conditions
specified in the conditions to exercise the stock acquisition rights and is therefore unable
to exercise the stock acquisition rights prior to exercise of the rights, the Company may
cancel its stock acquisition rights having to make any payment to stock acquisition rights
recipient.

Transfer of stock acquisition rights:

Transfer of stock acquisition rights shall require the approval of the Board of Directors of
the Company.

2 Use of Proceeds from the new issue
(1) The Amount of Proceeds from the new issue

(Unit: ¥1000)



Aggregate amount to be paid: ¥2.700,456

Estimated amount of issue expenses: ¥1,000
Estimated net amount of proceeds: ¥2,699,456
Note:

1. Aggregate amount to be paid equals the aggregate issue price plus the total amount to
be paid on the exercise of the stock acquisition rights.

(2) Use of Proceeds

This public offering is not for the purpose of fund raising, but for the purpose of issuing
stock options. Consequently, the stock acquisition rights will be issued free of charge,
and no proceeds of the Company will arise from the new issue.

Moreover, payments resulting from the exercise of the stock acquisition rights will
depend on the decision of the stock acquisition rights recipient. Therefore, the amount
and the date of the payments are undetermined. The Company intends to use the full
amount of the proceeds for working capital purposes.



EXHIBIT 4

(Brief Description in English)

Supplement to
Shelf Registration Statement

AIFUL CORPORATION

(504043)




Supplement to Shelf Registration Statement dated October 6, 2004 relating
to the Unsecured Straight Bonds- Forty-third and Forty-fourth - Series
(with special covenant of rating pari passu solely with the other series of
bonds) (the “Supplement”)

The Supplement is required to be filed with the authority under the Securities
and Exchange Law when AIFUL Corporation (the “Company”) proposes to
issue or distribute through a public offering in Japan of the securities designated
in the Shelf Registration Statement filed with the Director-General of Kanto
Local Finance Bureau on February 6, 2003 (the “Shelf Registration Statement”)
which became effective as of February 14, 2003, including the Unsecured
Straight Bonds - Forty-third and Forty-fourth - Series (with special covenant of
rating pari passu solely with the other series of bonds), each worth ¥10,000
million of the aggregate principal amount thereof in such offerings.

The Shelf Registration Statement so supplemented by the Supplement contains
or incorporates by reference the information concerning the terms and
conditions of the public offering of the Unsecured Straight Bonds- Forty-third
and Forty-fourth - Series and the information pertaining to the Company’s
business.

The information contained in the Supplement which is material to an investment
decision is substantially contained in the press releases dated October 6, 2004
(Exhibit 8).




(Brief Description in English)

Amendment to
Shelf Registration Statement

AIFUL CORPORATION

(504043)

EXHIBIT 5




Amendment to Shelf Registration Statement dated December 10, 2004 (the
“Amendment”) with respect to inclusion in the list of documents
incorporated therein by reference to the Shelf Registration Statements (Note)

The Amendment are filed as referred to above in order to incorporate therein by
reference to the Semi-Annual Securities Report for the 28th interim fiscal year
filed on December 10, 2004 by amending the list of documents, contained in the
Shelf Registration Statement filed with the Director-General of Kanto-Local
Finance Bureau on February 6, 2003, which are incorporated therein by
reference.

Note:

Under the Securities and Exchange Law, an amendment to a shelf registration statement is
required to be filed when a list of documents to be incorporated by reference in the relevant
shelf registration statement is amended.



EXHIBIT

(Brief Description in English)

The Reports on Treasury Stock Purchase

AIFUL CORPORATION

(504043)



The Reports on Treasury Stock Purchase, each dated October 8, November
10 and December 15, 2004 (together, the “Reports”) in connection with the
open market purchase of treasury stock for the purpose of transfer to
directors and employees (Note)

The Reports show that no treasury stock purchase has been made for the period
from September 1, 2004 to November 30, 2004.

Note:

Under the Securities and Exchange Law, a report on treasury stock purchase is required to be
filed with the authority in connection with the open market purchase of treasury stock of a
listing company.
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EXHIBIT 8
AIFUL PRESS RELEASE

AIFUL Corporation (8515)
381-1, Takasago-cho, Gojo-Agaru, Karasuma-Dori, Shimogyo-ku, Kyoto 600-8420, Japan
Mr. Yoshitaka Fukuda, President & CEO
Listings: Tokyo Stock Exchange First Section,
Osaka Stock Exchange First Section,
Fiscal year end: March 31
Fof information, contact:  Mr, Kenichi Kayama
General Manager, Public Relations Department
Tel: 03-3274-3560

AIFUL Announce 43", 44" Unsecured Straight Bond Issues

TOKYO, October 6, 2004 - AIFUL Corporation announced its 43, 44" unsecured straight
bond issues. These bond issues are part of AIFUL’s diversified plan for further improvements
in financial position, and the continued strengthening of its overall financial health based on
caréful observation of market movements.

Issue name:

Issue amount:

Interest rate:
Issue price:
Offering date:

Payfnent date;
Maturity date:

Use of funds:

Lead underwriter:

Trustees: ‘
Rating:

Issue name:.

Issue amount:

Interest réte:
Issue price:
Offering date:

Payment date:
Maturity date:

Use of funds:

AIFUL Corporation 43" Unsecured Bond
(Limited Inter-bond Pari Passu Clause)
10 billion yen
1.01% per annum
100% of face value; face value equals 100 yen
October 6, 2004
October 20, 2004
October 20, 2009
(5 year bond redeemable in lump sum at maturity)
Operating loans
UBS Securities Japan Ltd
Morgan Stanley Japan Limited.
Mizuho Trust & Banking Co., Ltd.
Japan Credit Rating Agency (JCR)
has rated the bonds A
Japan Rating and Investment Information, Inc. (R&I)
has rated the bonds A-
Fitch Ratings Limited
has rated the bonds BBB+

AIFUL Corporation 44" Unsecured Bond
(Limited Inter-bond Pari Passu Clause)

10 billion yen

1.50% per annum

100% of face value; face value equals 100 yen,
October 6, 2004

October 20, 2004

October 20, 2011

(7 year bond redeemable in lump sum at maturity)
Operating loans



S

Lead‘underwriter:

Trustees:
Rating:

Daiwa Securities SMBC Co. Ltd.
Mcrgan Stanley Japan Limited.
Sumitomo Trust & Banking Co., Ltd.
Japan Credit Rating Agency (JCR)
has rated the bonds A
Japan Rating and Investment Information, Inc. (R&I)
has rated the bonds A-
Fitch Ratings Limited
has rated the bonds BBB+



EXHIBIT §

AIFUL Corporation
Press Release
: November 9, 2004

AIFUL to Issue Stock Options
KYOTO — AIFUL Corporation announced today that at a meeting held today its Board
of Directors confirmed the issuance of stock options as outlined below. The Annual
General Meeting of Shareholders held June 25, 2004 passed a resolution to 1ssue stock
options.

1. Reason for stock option issuance

AIFUL will issue stock options to assist in increasing AIFUL’s eamings by enhancing
motivation and morale among AIFUL directors and emplovees.

2. Overview of stock option issuance

~ (1) Stock option issuance date

November 17, 2004 (tentative)

(2) Stock option recipients

Stock options will be issued to a total of 452 directors and employvees. This includes 25
directors emploved at AIFUL and AIFUL subsidianes (excluding directors on loan) and
427 department and division managers in accordance with company regulations.

(3) Type and number of shares for stock options

Type of stock: AIFUL common stock

Numbgr of shares: 231,600 shares

(4) Number of stock options to be issued

4,632 stock options (a total of 50 shares for each stock option)

(5) Stock options issue price and calculation basis
No charge.

(‘6) Amount paid when exercising stock options (exercise price)

‘This will be determined on the stock option issuance date.

The amount paid per stock option shall equal the number of shares for one stock option as
stipulated in (4), multiplied by the amount paid per share, determined as follows.

The amount paid per share shall equal 103% of the monthly average (rounded up to the

‘nearest ¥1) of daily (trading holidays excluded) closing prices of AIFUL common stock

on the Tokyo Stock Exchange during the month prior to the month in which the stock

options are issued. However, should this be Iess than the closing price on the issue date



- -

(the nearest day with a closing price in the event that there is no closing price on the issue

‘datg), then the amount paid per share shall equal the closing price on the issue date.

Following the stock option issuance, the amount paid may be adjusted based on the
following formula in the event that AIFUL implements a stock split or reverse stock split.
Should the adjustment result in a fraction of ¥1, the figure shall be rounded up.

Adjusted amount paid = pre-adjustment amount paid x (1/split or reverse split ratio)

AIFUL may also adjust the amount paid (rounded up to the nearest ¥1) based on the
following formula in the event that new shares are issued or treasury stock retired for a
price less than current market value (except in the cases of exercising stock options and
exercising subscription rights pursuant to the Commercial Code prior to its revision).

Adjusted amount paid = Preadjustment amount paid x Shares outstanding + [(Newly
issued shares x Amount paid per share) / (Market value before new share issuance))] /
Shares outstanding

+ Newly issued shares

(7) Amount of new stock issuance value not included in capital

The amount of the new stock issnance value not included in capital will be set at half of
the issuance value. Should the calculation result in a fraction of ¥1, the amount not
included shall be rounded up.

(8) Period for exercising stock options
July 1, 2006 to June 30, 2009

AIFUL Corporation

Headquarters: 381-1 Takasago-cho, Gojo-Agaru,
Karasuma-Dori, Shimogyo-ku, Kyoto

President: Yoshitaka Fukuda

Stock code: 8515

Exchanges: TSE 1st Section; OSE 1st Section

Fiscal year: Ending March 31

Inquiries: Kenichi Kayama, General Manager,
Public Relations Department

Telephone: (03) 3274-3560 (Public Relations)
(03) 3274-4561 (Investor Relations)

Fax: (03) 3274-4581




EXHIBIT 1{)

ATFUL Corporation
Press Release
. November 13, 2004

i ‘ AIFUL Makes Notification of Treasury Stock Purchase
(Treasury Stock Purchase in Accordance with Article 211, Clause 3, Item 1, No. 2 of
Commercial Code)

KYOTO — AIFUL Corporation announced today that, at a meeting of its Board of
Directors held November 15, 2004, the purchase of treasury stock was authonzed in

accordance with Article 211, Clause 3, Item 1, No. 2 of the Commercial Code.

1. Reason for purchase of treasury stock
To prepare for exercise of stock options

2 Descrlptlon of purchase

(1) Type of shares purchased: AIFUL’s common shares

(2) Total number of shares purchased: Maximum of 220,000 (0.2% of total issued shares)
(3) Total share acquisition price: Maximum of 3 billion yen

(4) Purchase method: Market purchase via trust

(3) Date of treasury stock purchase:  November 18 to December 17, 2004

Reference:

Treasury stock held by AIFUL as of October 31, 2004:

Total shares issued (excluding treasury stock): 94,538,790 shares
Treasury stock: 151,210 shares

AIFUL Corporation

Headquarters: 381-1 Takasago-cho, Gojo-Agaru,
Karasuma-Dori, Shimogyo-ku, Kyoto

President: Yoshitaka Fukuda

Stock code: 8515

Exchanges: TSE 1st Section; OSE 1st Section

Fiscal year: Ending March 31

Inquiries: Kenichi Kayama, General Manager,
Public Relations Department

Telephone: (03) 3274-3560 (Public Relations)
(03) 3274-4561 (Investor Relations)

Fax: (03) 3274-4581




ExuiBIT 1.1

AIFUL Corporation
Press Release
November 17, 2004

AIFUL Confirms Exercise Price for Stock Options

KYOTO — In accordance with the decision made at the Board of Directors meeting held
.on November 9, 2004, AIFUL decided today on the exercise price for the stock
acquisition rights issued for the purpose of granting stock options, as outlined below.

1. Stock option issuance date
November 17, 2004

2. Amount paid when exercising stock options
Amount paid per stock option: 583,000 yen
Amount paid per share (exercise price): 11,660 yven

3. Total issuance value in the event that shares are issued when stock options are
exercised
12,700,456,000 yen

4, Amount of stock issuance value included in capital in the event that shares are issued
when stock options are exercised
5,830 yen per share

Reference:

1. Date of resolution by Board of Directors to make stock option proposal at Annual
General Meeting of Shareholders

Apnl 26, 2004

2.27th Annual General Meeting of Shareholders

June 25, 2004

- 3..Decision by Board of Directors to issue stock options

November 9, 2004

AIFUL Corporation

Headquarters: 381-1 Takasago-cho, Gojo-Agaru,
Karasuma-Doni, Shimogyo-ku, Kyvoto

President: Yoshitaka Fukuda

Stock code: 8515

Exchanges: TSE Ist Section; OSE 1st Section

Fiscal year: Ending March 31

Inquiries: Kenichi Kayama, General Manager,
Public Relations Department

Telephone: (03) 3274-3560 (Public Relations)
(03) 3274-4561 (Investor Relations)

Fax: (03) 3274-4581




EXHIBIT 12

AIFUL Corporation
Press Release
5 December 1, 2004

AIFUL Completes Treasury Stock Purchase
(Acquisition in accordance with Commercial Code Article 211, Clause 3, Item 1, No. 2)

KYOTO — AIFUL Corporation announced today that the treasury stock purchase
approved in accordance with Article 211, Clause 3, Item 1, No. 2 of the Commercial
~ Code at a meeting of the Board of Directors held November 15, 2004 has been completed.

1. ‘l“"en'od of purchase
November 18 — December 1, 2004 (based on contract dates)

2. pesc;ription of purchase

(1) Total number of shares purchased: Maximum of 220,000

(2) Total share acquisition price: 2.559,485,000 yen

{(3) Purchase method: Market purchase via trust

Reference: Decision made at the Board of Directors meeting held November 15, 2004

(1) Type of shares purchased: AIFUL’s common shares
- (2) Total number of shares purchased: Maximum of 220,000 (0.2% of total issued shares)
(3) Total share acquisition price: Maximum of 3 billion yen

(4) Purchase method: Market transaction

(5) Period of treasury stock purchase: November 18 to December 17, 2004

AIFUL Corporation

Headquarters: 381-1 Takasago-cho, Gojo-Agaru,
Karasuma-Dori, Shimogyo-ku, Kyoto

President: Yoshitaka Fukuda

Stock code: 8515

Exchanges: TSE 1st Section; OSE 1st Section

Fiscal vear: Ending March 31

Inquiries: ~  Kenichi Kayama, General Manager,
Public Relations Department

Telephone: (03) 3274-3560 (Public Relations)
(03) 3274-4561 (Investor Relations)

Fax: (03) 3274-4581




AIFUL Co‘rp‘or‘ation
Press Release
December 2, 2004

ExHIBIT 113

Notice of sales of shares held by the main shareholders

This is to report that on December 2, 2004, the main shareholders of AIFUL Corporation (President:
Yoshitaka Fu‘kuda,“‘,A|FUL") have sold a part of their shares as follows.

1. The description of the transfer
The main shareholder has sold a part of their shares

Name

‘Yoshitaka Fukuda

Number of shares transferred

6,000,000 shares

Total

2. The objectives of the transfer

®  Liquidity increase

6,000,000 shares

| Décrease of family ownership and diversification of foreign investors

3. The change of the number of voting rights and the ratio to the total voting rights

Number of Ratio to Major shareholder
voting rights the total voting rights ranking
Before After Before r After Before After |
Yoshitaka Fukuda 493,634 373,634 26.2% 19.8% 1st 1st
Yamakatsu Co. 178,020 178,020 9.4% 8.4% 2nd 2nd
Marutaka Co. 163,620 163,620 8.7% 8.7% 3rd 3rd
Erio Lease Co. 135,942 135,942 7.2% 7.2% 4th 4th
Yasutaka Fukuda 48 448 48,448 2.6% 2.6% gth Sth
Yukiko Fukuda etc. 5,310 5,310 0.3% 0.3% - -
Family Ownership Total 1,024,974 904 974 54.3% 48.0% -
4. Trade date
December‘2, 2004
AIFUL Corporation

Headquarters: 381-1 Takasagocho, Gojo Agaru,
Karasumadori, Shimogyo-ku, Kyoto

President:
Stock code:
Exchanges:
Fiscal year:
Inquiries:

Telephone:

Yoshitaka Fukuda

8515

TSE 1st Section; OSE 1st Section
Ending March 31

Kenichi Kayama, General Manager,
Public Relations Department

(03) 3274-3560 (Public Relations)
(03) 3272-8031 (Investor Relations)




